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5(�� 'LVWULEXWHG�*HQHUDWLRQ�DQG�(OHFWULF�,QWHUFRQQHFWLRQ��

'$7(�� 0DUFK���������

,� ([HFXWLYH�6XPPDU\�

$W�UHFHQW�6HQDWH�(QHUJ\�DQG�7HFKQRORJ\�&RPPLWWHH��³&RPPLWWHH´��KHDULQJV��TXHVWLRQV�
KDYH� DULVHQ� UHJDUGLQJ� ZKHWKHU� WKHUH� LV� FOHDU� VWDWH� VWDWXWRU\� DXWKRULW\� UHTXLULQJ� HOHFWULF�
LQWHUFRQQHFWLRQ��³LQWHUFRQQHFWLRQ´��RI� UHVLGHQWLDO�DQG�FRPPHUFLDO�VRODU�V\VWHPV�������N:��� ,Q�
SDUW�� WKH� &RPPLWWHH� UHFHLYHG� WHVWLPRQ\� RQ�0DUFK� ��� ������ IURP� 3HQLQVXOD� 6RODU�� VWDWLQJ� WKDW�
ZKHQ� WKH� VRODU� 'LVWULEXWHG� *HQHUDWLRQ� �³'*´�� FDS�� ZDV� UHDFKHG� LQ� 8SSHU� 3HQLQVXOD� 3RZHU�
&RPSDQ\¶V��³833&2´��VHUYLFH�WHUULWRU\��WKH�XWLOLW\�GHQLHG�DOO�LQWHUFRQQHFWLRQ�DSSOLFDWLRQV�XQWLO�
WKH� FDS�ZDV� LQFUHDVHG� LQ� D� VXEVHTXHQW�0LFKLJDQ� 3XEOLF�6HUYLFH�&RPPLVVLRQ� �³036&´� RU� WKH�
³&RPPLVVLRQ´��HOHFWULF�UDWH�FDVH�VHWWOHPHQW��&DVH�1R��8����������

<RX�KDYH�DVNHG�ZKHWKHU�VWDWH�ODZ�VSHFLILFDOO\�UHTXLUHV�DQ�LQWHUFRQQHFWLRQ�ZLWKLQ�WKH�'*�
VWDWXWRU\� UHTXLUHPHQWV� RU� RWKHUZLVH� RQFH� WKH� '*� FDS� LV� PHW�� � 7R� DQVZHU� WKLV� TXHVWLRQ�� ZH�
FRQGXFWHG�D� OHJDO�UHYLHZ�DQG�DQDO\VLV�RI�FXUUHQW�IHGHUDO�DQG�VWDWH�VWDWXWHV�DQG�UHJXODWLRQV��2XU�
DQDO\VLV� IRXQG� WKDW� WKHUH� DUH�QR� VWDWH� VWDWXWHV� LQ�0LFKLJDQ�ZKLFK� VSHFLILFDOO\� UHTXLUH� LQYHVWRU�
RZQHG�XWLOLWLHV�WR�LQWHUFRQQHFW�UHVLGHQWLDO�DQG�VPDOO�FRPPHUFLDO�VRODU�V\VWHPV�������N:��WR�WKH�
XWLOLW\�JULG�RQFH�WKH�GLVWULEXWHG�JHQHUDWLRQ�FDS�IRU�WKDW�XWLOLW\�LV�UHDFKHG��,QWHUFRQQHFWLRQ�RI�WKHVH�
V\VWHPV�PD\� EH� UHTXLUHG� XQGHU� IHGHUDO� ODZ� �L�H��� 3853$���� EXW� WKLV� KDV� QRW� \HW� EHHQ� OHJDOO\�
WHVWHG� LQ� 0LFKLJDQ�� DV� QR� 036&� FRPSODLQW� FDVH� KDV� EHHQ� EURXJKW� E\� D� FXVWRPHU� GHQLHG�
LQWHUFRQQHFWLRQ��H�J��� LQ�833&2¶V�WHUULWRU\�DIWHU� WKH�LQLWLDO�UHVLGHQWLDO�VRODU�FDS�ZDV�UHDFKHG�LQ�
�������+LJKOLJKWV�RI�RXU�ILQGLQJV�LQFOXGH�WKH�IROORZLQJ���

7KHUH� KDV� EHHQ� QR� FRPSUHKHQVLYH� UHYLHZ� E\� WKH� /HJLVODWXUH� RI� WKH�
LQWHUFRQQHFWLRQ� VWDWXWRU\� UHTXLUHPHQWV�� GHVSLWH� LQWHUFRQQHFWLRQ� KDYLQJ� EHHQ�
DGGUHVVHG�LQ�VHYHUDO�VSHFLILF�UHJXODWRU\�FDWHJRULHV�RQ�RFFDVLRQ��,W�DSSHDUV�WKLV�KDV�
UHVXOWHG�LQ�D�UHJXODWRU\�JDS�QRZ�EHLQJ�SRWHQWLDOO\�IDFHG�E\�FXVWRPHUV�ZKR�ZLVK�
WR�LQWHUFRQQHFW�RQFH�WKH�XWLOLWLHV�KDYH�PHW�WKHLU�QHW�PHWHULQJ�'*�FDSV��

�6HOI�VHUYLFH�� FXVWRPHUV� ZLWK� RQ�VLWH� JHQHUDWRUV� DUH�� E\� GHILQLWLRQ�� QRW�
LQWHUFRQQHFWHG�ZLWK� WKH� JULG�� VR� WKHLU� UHODWLRQVKLS� WR� WKH� XWLOLW\� LV� GLIIHUHQW� WKDQ�

��0&/��������������
��7KH�3XEOLF�8WLOLW\�5HJXODWRU\�3ROLFLHV�$FW�RI����������8�6�&�����D����0&/������Y��³3853$´��
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WKDW� RI� D� QHW� PHWHULQJ�'*� FXVWRPHU� ZLWK� DQ� LQWHUFRQQHFWHG� JHQHUDWRU�� 8QGHU�
0LFKLJDQ¶V�ODZ��D�FXVWRPHU�FDQ�DOZD\V�LQVWDOO�D�VRODU�V\VWHP�IRU�³VHOI�VHUYLFH´�LI�
WKH�FXVWRPHU�LV�QRW�JULG�FRQQHFWHG��

7KH� PHUFKDQW� JHQHUDWLRQ� VWDWXWH� JXDUDQWHHLQJ� LQWHUFRQQHFWLRQ� RQO\� DSSOLHV� WR�
JHQHUDWRUV� ODUJHU� WKDQ�����N:�LQ� VL]H��6PDOOHU�JHQHUDWRUV�ZRXOG�QHHG� WR�DFFHVV�
WKH� LQWHUFRQQHFWLRQ� VWDQGDUGV� XQGHU� DQRWKHU� UHJXODWRU\� FDWHJRU\� �H�J��� WKH� '*�
SURJUDP����

8QGHU� FXUUHQW�036&� UXOHV�� D� XWLOLW\� PXVW� SURYLGH� QRWLFH� WR� WKH�036&� DQG� LWV�
FXVWRPHUV�ZKHQ�WKH�FDS�LV�UHDFKHG�DQG�WKDW�LWV�'*�SURJUDP�LV�FORVHG�DQG�WKDW�QR�
QHZ� DSSOLFDWLRQV�ZLOO� EH� DFFHSWHG��7KH� ODQJXDJH� RI� WKH� UXOH� LV�PDQGDWRU\� ��WKH�
HOHFWULF�SURYLGHU�«� VKDOO� SURYLGH�QRWLFH«����$�XWLOLW\�PD\�YROXQWDULO\�REOLJDWH�
LWVHOI�WR�GR�DGGLWLRQDO�LQWHUFRQQHFWLRQV��EXW�FXVWRPHUV�PD\�QRW�WKHQ�EH�DEOH�WR�UHO\�
RQ� WKH� SURWHFWLRQV� RI� WKH� WLPHOLQHV� DQG� H[SHQVH� OLPLWDWLRQV� SURYLGHG� E\� WKH�
H[LVWLQJ�UXOHV��

&XVWRPHUV�FDQ�OLNHO\�REWDLQ�DQG�XVH�3853$�4)�VWDWXV�ZLWK�WKH�)HGHUDO�(QHUJ\�
5HJXODWRU\�&RPPLVVLRQ��³)(5&´��WR�JDLQ�DFFHVV�WR�WKH�036&
V�LQWHUFRQQHFWLRQ�
UXOHV��EXW��WR�RXU�NQRZOHGJH��WKLV�KDV�QRW�\HW�EHHQ�XVHG�WR�SURYLGH�LQWHUFRQQHFWLRQ�
DFFHVV�LQ�0LFKLJDQ�IRU�VPDOO�VRODU�V\VWHPV���$GGLWLRQDOO\��WKLV�ZLOO�QRW�HQVXUH�WKDW�
FXVWRPHUV�DUH�DEOH�WR�EH�IDLUO\�SDLG�IRU�SRZHU�VHQW�WR�WKH�JULG��LQ�WKH�VDPH�ZD\�WKH�
'*�SURJUDP�GRHV���

:KLOH� VRPH� XWLOLWLHV� KDYH� DSSDUHQWO\� JLYHQ� YHUEDO� DVVXUDQFHV� WKDW� '*� V\VWHPV�
ZLOO�FRQWLQXH�WR�EH�LQWHUFRQQHFWHG�RQFH�WKH�VWDWXWRU\�'*�FDS�LV�PHW��VXFK�DV�WKRVH�
SURYLGHG� LQ� UHFHQW� WHVWLPRQ\� EHIRUH� WKH� 6HQDWH� (QHUJ\� DQG� 7HFKQRORJ\�
&RPPLWWHH���ZH�KDYH�IRXQG�QRWKLQJ�LQ�VWDWH�ODZ�RU�&RPPLVVLRQ�RUGHUV�WKDW�ZRXOG�
UHTXLUH�VXFK�LQWHUFRQQHFWLRQV���

,,� ,QWURGXFWLRQ�

5HFHQW� FRQFHUQV� DERXW� &RQVXPHUV� (QHUJ\� &RPSDQ\� ��&RQVXPHUV� (QHUJ\���� 833&2��
'7(�(OHFWULF�&RPSDQ\���'7(�(OHFWULF����DQG�RWKHU�HOHFWULF�XWLOLWLHV�KLWWLQJ�WKHLU�VWDWXWRU\�FDSV�

IRU� UHVLGHQWLDO� DQG� FRPPHUFLDO� VRODU� LQ� WKHLU� QHW� PHWHULQJ�'*� SURJUDPV� KDYH� UDLVHG� WZR�
SDUWLFXODU�TXHVWLRQV�� ����ZKHWKHU�FXVWRPHUV�ZLOO�EH�DEOH� WR�FRQWLQXH� WR� LQVWDOO� DQG� LQWHUFRQQHFW�
WKHLU�KRPH�DQG�VPDOO�FRPPHUFLDO�VRODU�V\VWHPV�RQFH� WKH�FDS� LV� UHDFKHG��DQG� LI�VR��XQGHU�ZKDW�
WHUPV�� DQG� ���� ZKDW� UDWH� ZRXOG� EH� SDLG� IRU� H[FHVV� SRZHU� VHQW� WR� WKH� XWLOLW\� XQGHU� WKRVH�
FLUFXPVWDQFHV��DVVXPLQJ�FXVWRPHUV�ZHUH�VWLOO�DOORZHG�WR�LQWHUFRQQHFW���

��9LGHR�DYDLODEOH�DW��KWWSV���PLVHQDWH�YLHELW�FRP�SOD\HU�SKS"KDVK $N7'0WP4K<��
�� 6HFWLRQ� ������� RI� ����� 3$� ���� SURYLGHV�� LQ� SDUW�� WKDW�� ����� $Q� HOHFWULF� XWLOLW\� RU� DOWHUQDWLYH� HOHFWULF�

VXSSOLHU�LV�QRW�UHTXLUHG�WR�DOORZ�IRU�D�GLVWULEXWHG�JHQHUDWLRQ�SURJUDP�WKDW�LV�JUHDWHU�WKDQ����RI�LWV�DYHUDJH�LQ�VWDWH�
SHDN� ORDG� IRU� WKH� SUHFHGLQJ� �� FDOHQGDU� \HDUV�� 7KH� HOHFWULF� XWLOLW\� RU� DOWHUQDWLYH� HOHFWULF� VXSSOLHU� VKDOO� QRWLI\� WKH�
FRPPLVVLRQ�LI�LWV�GLVWULEXWHG�JHQHUDWLRQ�SURJUDP�UHDFKHV�WKH����OLPLW�XQGHU�WKLV�VXEVHFWLRQ��������
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7KLV� PHPR� SURYLGHV� D� KLJK�OHYHO� UHYLHZ� RI� WKH� FXUUHQW� HOHFWULF� LQWHUFRQQHFWLRQ�
UHJXODWLRQV�DQG�KRZ�WKRVH�PLJKW�DSSO\�WR�QHW�PHWHULQJ�'*�FXVWRPHUV�DIWHU�WKH�FDS�LV�PHW���7KH�
PHPR�DOVR�H[DPLQHV�SRVVLEOH�UDWH�LPSDFWV�IRU�FXVWRPHUV�LQWHUHVWHG�LQ�WKH�'*�SURJUDP�RQFH�WKH�
VRODU�'*�FDSV�DUH�PHW��7KH�ILUVW�VHFWLRQ�EHORZ�DGGUHVVHV�WKH�UHJXODWLRQV��LQ�JHQHUDO��DSSO\LQJ�WR�
LQWHUFRQQHFWLRQ��DQG�WKH�VHFRQG�VHFWLRQ�DGGUHVVHV�ZKDW�UDWH�PLJKW�DSSO\�IRU�SRZHU�GHOLYHUHG�WR�
WKH�XWLOLW\�RQFH�WKH�'*�FDS�KDV�EHHQ�PHW���

$� ,QWHUFRQQHFWLRQ�

:LWK�UHVSHFW� WR�LQWHUFRQQHFWLRQ�� WKH�PDMRU�FRQFHUQV�FXVWRPHUV� WUDGLWLRQDOO\�IDFH�DUH�WKH�
ZLOOLQJQHVV�RI� WKH�XWLOLW\� WR� LQWHUFRQQHFW�� WKH� WLPHOLQHVV�RI�XWLOLW\� UHVSRQVHV�GXULQJ� WKH�SURFHVV��
DQG� WKH�FRVWV�RI� WKH� LQWHUFRQQHFWLRQ��$OO�RI� WKHVH�FRQFHUQV�DUH�DGGUHVVHG�E\� WKH�&RPPLVVLRQ¶V�
FXUUHQW� LQWHUFRQQHFWLRQ� VWDQGDUGV�� 7KH� GHYHORSPHQW� RI� WKRVH� VWDQGDUGV� LV� GLVFXVVHG� EULHIO\�
EHORZ��DV�LV�D�FXUVRU\�UHYLHZ�RI�KRZ�WKH\�DSSO\�WR�FXVWRPHUV�ZKR�KDYH�YDULRXV�W\SHV�RI�RQ�VLWH�
JHQHUDWLRQ�±�LQ�WKH�FRQWH[W�RI�HDFK�UHJXODWRU\�FDWHJRU\���

$V�GLVFXVVHG�EHORZ�� LW� DSSHDUV� WKDW� RQFH� WKH�QHW�PHWHULQJ�'*�FDS� LV� UHDFKHG��RQO\� WKH�
IHGHUDO�3853$�ODZ�RIIHUV�D�FHUWDLQ�SDWK�WR�LQWHUFRQQHFWLRQ�ULJKWV�IRU�VPDOO�UHQHZDEOH�SURMHFWV��
$OWKRXJK� WKH� 3853$� ODZ� DSSOLHV� WR� DOO� RI� WKH� VWDWHV�� LQ� ������ WKH� 0LFKLJDQ� /HJLVODWXUH�
DIILUPDWLYHO\�DGRSWHG�WKH�ODZ
V�SURWHFWLRQV�LQWR�VWDWH�ODZ���6HH�0&/������Y��

�� 6HOI�6HUYLFH�3RZHU�

$V� D� FODULI\LQJ� PDWWHU�� ZH� VKRXOG� GLVWLQJXLVK� WKLV� FDWHJRU\� IURP� WKH� VWDUW�� 8WLOLW\�
FXVWRPHUV�KDYH�D�ULJKW�WR�VHOI�JHQHUDWH�WKDW�LV�SUREDEO\�LQKHUHQW�DQG�QHHGV�QR�VSHFLILF�OHJLVODWLYH�
JUDQW�� EXW� LQ� DQ\� HYHQW� LV� UHLQIRUFHG� LQ� WZR� SODFHV� E\� VWDWXWH�� 0&/� ������D���� DQG� 0&/�
���������� � 7KH� ODWWHU� RI� WKHVH� RQO\� DSSOLHV� WR� LQGXVWULDO� FXVWRPHUV�� 7KH� IRUPHU� DSSOLHV� WR�
UHVLGHQWLDO�DQG�VPDOO�FRPPHUFLDO�FXVWRPHUV�DV�ZHOO��DQG�VWDWHV�LQ�UHOHYDQW�SDUW���

7KLV� DFW� GRHV� QRW� SURKLELW� RU� OLPLW� WKH� ULJKW� RI� D� SHUVRQ� WR� REWDLQ� VHOI�VHUYLFH�
SRZHU� DQG� GRHV� QRW� LPSRVH� D� WUDQVLWLRQ�� LPSOHPHQWDWLRQ�� H[LW� IHH�� RU� DQ\� RWKHU�
VLPLODU�FKDUJH�RQ�VHOI�VHUYLFH�SRZHU��$�SHUVRQ�XVLQJ�VHOI�VHUYLFH�SRZHU�LV�QRW�DQ�
HOHFWULF� VXSSOLHU�� HOHFWULF� XWLOLW\�� RU� D� SHUVRQ� FRQGXFWLQJ� DQ� HOHFWULF� XWLOLW\�
EXVLQHVV�� $V� XVHG� LQ� WKLV� VXEVHFWLRQ�� �VHOI�VHUYLFH� SRZHU�� PHDQV� DQ\� RI� WKH�
IROORZLQJ�� �D�� (OHFWULFLW\� JHQHUDWHG� DQG� FRQVXPHG� DW� DQ� LQGXVWULDO� VLWH� RU�
FRQWLJXRXV�LQGXVWULDO�VLWH�RU�VLQJOH�FRPPHUFLDO�HVWDEOLVKPHQW�RU�VLQJOH�UHVLGHQFH�
ZLWKRXW�WKH�XVH�RI�DQ�HOHFWULF�XWLOLW\
V�WUDQVPLVVLRQ�DQG�GLVWULEXWLRQ�V\VWHP���>0&/�
������D����D�@�

7KXV��WKH�VWDWXWH�UHTXLUHV�WKDW�WKH�JHQHUDWRU�LV�QRW�LQWHUFRQQHFWHG�ZLWK�WKH�JULG��LW�GRHV�QRW�UHO\�
RQ� XWLOLW\� WUDQVPLVVLRQ� RU� GLVWULEXWLRQ� OLQHV�� DQG� SXUHO\� VHUYHV� WKH� ORDG� EHKLQG� WKH� PHWHU�
��JHQHUDWHG�DQG�FRQVXPHG�DW�«�>D@�VLQJOH�FRPPHUFLDO�HVWDEOLVKPHQW�RU�VLQJOH�UHVLGHQFH����7KXV��
E\�GHILQLWLRQ��LW�FDQQRW�EH�IHG�EDFN�WR�WKH�JULG��QRU�FDQ�LW�EH�GLVWULEXWHG�WR�DQRWKHU�VLWH���7KLV�LV��
WKHUHIRUH��D�GLIIHUHQW�NLQG�RI�LQVWDOODWLRQ�DQG�UHODWLRQVKLS�ZLWK�WKH�JULG�IRU�WKH�KRPHRZQHU�WKDQ�D�
'*�LQVWDOODWLRQ�ZRXOG�EH�DQG�UDLVHV�GLIIHUHQW�WHFKQLFDO�DQG�HFRQRPLF�FKDOOHQJHV�DQG�LVVXHV��,W�LV�
QRW�D�VLPSOH�VXEVWLWXWH���
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7KH��VHOI�VHUYLFH��SURYLVLRQ�ZDV�SDVVHG�DV�SDUW�RI� WKH�&XVWRPHU�&KRLFH�DQG�(OHFWULFLW\�
5HOLDELOLW\�$FW��3$�����RI�������ZKHUH�LW�ZDV�LQWHQGHG�WR�FODULI\�WKDW�E\�DOORZLQJ�FXVWRPHUV�WR�
VKRS� IRU� WKHLU� HOHFWULF� SRZHU� IURP� WKLUG�SDUW\� VXSSOLHUV� �$OWHUQDWLYH� (OHFWULF� 6XSSOLHUV��� WKH�
/HJLVODWXUH�GLG�QRW�LQWHQG�WR�DOVR�UHVWULFW�WKRVH�FXVWRPHUV
�DELOLW\�WR�VXSSO\�WKHLU�RZQ�SRZHU��LI�
WKH\�VR�FKRRVH����

�� 0HUFKDQW�*HQHUDWLRQ�

$QRWKHU�VWDWXWRU\�SURYLVLRQ�DGGHG�E\�3$�����RI������LQ�DQ�HIIRUW�WR�VSXU�FRPSHWLWLRQ�LQ�
0LFKLJDQ
V� HOHFWULF� PDUNHW� ZDV�0&/� ������H�� ZKLFK� HQVXUHG� WKDW� PHUFKDQW� SODQWV� ZRXOG� EH�
LQWHUFRQQHFWHG� E\� WKH� XWLOLWLHV� LQ� D� WLPHO\� PDQQHU�� $� �PHUFKDQW� SODQW�� LV� GHILQHG� LQ� 0&/�
������J�H��DV�DQ�LQ�VWDWH��QRQ�XWLOLW\�JHQHUDWRU�ZLWK�D�FDSDFLW\�RI�PRUH�WKDQ�����N:��:KLOH�WKLV�
SURYLVLRQ�DGGUHVVHV�SURMHFWV�WRR�ODUJH�WR�DSSO\�WR�WKH�FDWHJRULHV�RI�FRQFHUQ�KHUH��LW�LV�QHYHUWKHOHVV�
RI�LQWHUHVW�EHFDXVH�LW�GURYH�WKH�FUHDWLRQ�RI�WKH�036&
V�LQWHUFRQQHFWLRQ�UXOHV��DV�GLVFXVVHG�EHORZ��

7KH�036&
V�,QWHUFRQQHFWLRQ�DQG�1HW�0HWHULQJ�6WDQGDUGV���,QWHUFRQQHFWLRQ�6WDQGDUGV����
5��������D�±�5����������ZHUH�ILUVW�SURPXOJDWHG�LQ�UHVSRQVH�WR�WKH�UHTXLUHPHQW�LQ�0&/�������H�
WKDW�UHDGV�DV�IROORZV���

����$Q�HOHFWULF�XWLOLW\�VKDOO�WDNH�DOO�QHFHVVDU\�VWHSV�WR�HQVXUH�WKDW�PHUFKDQW�
SODQWV� DUH� FRQQHFWHG� WR� WKH� WUDQVPLVVLRQ� DQG� GLVWULEXWLRQ� V\VWHPV�ZLWKLQ�
WKHLU� RSHUDWLRQDO� FRQWURO�� � ,I� WKH� FRPPLVVLRQ� ILQGV�� DIWHU� QRWLFH� DQG�
KHDULQJ��WKDW�DQ�HOHFWULF�XWLOLW\�KDV�SUHYHQWHG�RU�XQGXO\�GHOD\HG�WKH�DELOLW\�
RI�WKH�SODQW�WR�FRQQHFW�WR�WKH�IDFLOLWLHV�RI�WKH�XWLOLW\��WKH�FRPPLVVLRQ�VKDOO�
RUGHU�UHPHGLHV�GHVLJQHG�WR�PDNH�ZKROH�WKH�PHUFKDQW�SODQW��LQFOXGLQJ��EXW�
QRW� OLPLWHG� WR�� UHDVRQDEOH�DWWRUQH\� IHHV��7KH� FRPPLVVLRQ�PD\�DOVR�RUGHU�
ILQHV� RI� QRW� PRUH� WKDQ� ����������� SHU� GD\� WKDW� WKH� HOHFWULF� XWLOLW\� LV� LQ�
YLRODWLRQ�RI�WKLV�VXEVHFWLRQ��

����$�PHUFKDQW�SODQW�PD\�VHOO�LWV�FDSDFLW\�WR�DOWHUQDWLYH�HOHFWULF�VXSSOLHUV��
HOHFWULF� XWLOLWLHV�� PXQLFLSDO� HOHFWULF� XWLOLWLHV�� UHWDLO� FXVWRPHUV�� RU� RWKHU�
SHUVRQV�� � $� PHUFKDQW� SODQW� PDNLQJ� VDOHV� WR� UHWDLO� FXVWRPHUV� LV� DQ�
DOWHUQDWLYH�HOHFWULF�VXSSOLHU�DQG�VKDOO�REWDLQ�D�OLFHQVH�XQGHU�VHFWLRQ��������

���� 7KH� FRPPLVVLRQ� VKDOO� HVWDEOLVK� VWDQGDUGV� IRU� WKH� LQWHUFRQQHFWLRQ� RI�
PHUFKDQW�SODQWV�ZLWK�WKH�WUDQVPLVVLRQ�DQG�GLVWULEXWLRQ�V\VWHPV�RI�HOHFWULF�
XWLOLWLHV��7KH�VWDQGDUGV�VKDOO�QRW�UHTXLUH�DQ�HOHFWULF�XWLOLW\� WR� LQWHUFRQQHFW�
ZLWK� JHQHUDWLQJ� IDFLOLWLHV� ZLWK� D� FDSDFLW\� RI� OHVV� WKDQ� ���� NLORZDWWV� IRU�
SDUDOOHO� RSHUDWLRQV�� � 7KH� VWDQGDUGV� VKDOO� EH� FRQVLVWHQW� ZLWK� JHQHUDOO\�
DFFHSWHG� LQGXVWU\� SUDFWLFHV� DQG� JXLGHOLQHV� DQG� VKDOO� EH� HVWDEOLVKHG� WR�
HQVXUH�WKH�UHOLDELOLW\�RI�HOHFWULF�VHUYLFH�DQG�WKH�VDIHW\�RI�FXVWRPHUV��XWLOLW\�

��7KLV�SUH�GDWHG� WKH� LPSRVLWLRQ�RI� WKH�����PDUNHW�FDS� WKDW�ZDV� LPSRVHG� LQ������RQ� WKH�(OHFWULF�&KRLFH�
PDUNHW��
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HPSOR\HHV��DQG�WKH�JHQHUDO�SXEOLF��7KH�PHUFKDQW�SODQW�ZLOO�EH�UHVSRQVLEOH�
IRU�DOO�FRVWV�DVVRFLDWHG�ZLWK�WKH�LQWHUFRQQHFWLRQ�XQOHVV�WKH�FRPPLVVLRQ�KDV�
RWKHUZLVH�DOORFDWHG�WKH�FRVWV�DQG�SURYLGHG�IRU�FRVW�UHFRYHU\��
���� WKLV�VHFWLRQ�GRHV�QRW�DSSO\� WR� LQWHUFRQQHFWLRQV�RU� WUDQVDFWLRQ� WKDW�DUH�
VXEMHFW�WR�WKH�MXULVGLFWLRQ�RI�WKH�IHGHUDO�HQHUJ\�UHJXODWRU\�FRPPLVVLRQ��

,Q�������WKH�&RPPLVVLRQ�PDGH�WKH�IROORZLQJ�REVHUYDWLRQV�DERXW�WKLV�6HFWLRQ���H�ZKHQ�LW�
EHJDQ�WKH�SURFHVV�RI�SURPXOJDWLQJ�QHZ�LQWHUFRQQHFWLRQ�VWDQGDUGV�LQ�UHVSRQVH�WR�6HFWLRQ���H������

6HFWLRQ� ��H� ZDV� HQDFWHG�� LQ� SDUW�� LQ� UHVSRQVH� WR� FRQFHUQ� WKDW� WKH�
LQWHUFRQQHFWLRQ�SURFHVV�FRXOG�EH�PDQLSXODWHG�WR�LPSHGH�FRPSHWLWRUV�WU\LQJ�
WR� HQWHU� WKH� JHQHUDWLRQ� PDUNHW�� 7KH� &RPPLVVLRQ� IXOO\� HQGRUVHV� WKH�
/HJLVODWXUH
V� SROLF\� GHWHUPLQDWLRQ� WKDW� WKH� LQWHUFRQQHFWLRQ� SURFHVV� VKRXOG�
QRW�FRQVWLWXWH�D�EDUULHU�WR�PDUNHW�HQWU\��

/DWHU� LQ� WKDW� VDPH� 2UGHU�� WKH� &RPPLVVLRQ� H[DPLQHG� WKH� WLPHOLQHV� XQGHU� ZKLFK�
LQWHUFRQQHFWLRQV� ZHUH� EHLQJ� PDGH� LQ� WKH� DEVHQFH� RI� &RPPLVVLRQ�HVWDEOLVKHG� VWDQGDUGV�� DQG�
REVHUYHG��

7KH�&RPPLVVLRQ�ILQGV�WKDW�WKH�FRQFHUQ�H[SUHVVHG�E\�GHYHORSHUV�UHJDUGLQJ�
WKH�H[LVWLQJ�SURFHGXUHV�KDV�PHULW��6HFWLRQ���H����RI�$FW�����HPSRZHUV�WKH�
&RPPLVVLRQ� WR� VDQFWLRQ� LQWHUFRQQHFWLRQV� WKDW� DUH� �XQGXO\� GHOD\HG���
:LWKRXW�PRUH�GHILQLWH�VWDQGDUGV�UHJDUGLQJ�WKH�WLPH�WKDW�D�XWLOLW\�PD\�WDNH�
WR� SURFHVV� DQ� DSSOLFDWLRQ�� SURMHFW� GHYHORSHUV� ZLOO� FRQWLQXH� WR� IDFH�
XQFHUWDLQWLHV�DQG�GHOD\V�WKDW�FRXOG�IUXVWUDWH�GHYHORSPHQW�RI�D�FRPSHWLWLYH�
PDUNHW� LQ� WKLV� VWDWH��$FFRUGLQJO\�� WKH�&RPPLVVLRQ� DJUHHV�ZLWK� WKH� 6WDII�
WKDW� VWDQGDUGV� VKRXOG� EH� DGRSWHG� IRU� WKH� SURFHVVLQJ� RI� DSSOLFDWLRQV� WKDW�
H[SHGLWH� WKH� UHYLHZ�SURFHVV�� SURYLGH�JUHDWHU� FHUWDLQW\� WR�GHYHORSHUV�� DQG�
WDNH�LQWR�DFFRXQW�WKH�YDU\LQJ�VL]HV�DQG�FRPSOH[LWLHV�RI�PHUFKDQW�SODQWV��

,Q� D� IROORZ�RQ� 2UGHU� LVVXHG� RQ� 0DUFK� ���� ������ WKH� &RPPLVVLRQ� HODERUDWHG� RQ� LWV�
FRQFHUQV�DERXW�XWLOLW\�GHOD\V�DQG�LQGHILQLWH�WLPHOLQHV��

7KH� &RPPLVVLRQ� DJUHHV� ZLWK� WKH� FRPPHQWLQJ� SDUWLHV� WKDW� WKH� HQWLUH�
LQWHUFRQQHFWLRQ�SURFHVV��IURP�WKH�ILOLQJ�RI� WKH�DSSOLFDWLRQ�WR� WKH�SK\VLFDO�
LQWHUFRQQHFWLRQ�ZLWK�WKH�XWLOLW\
V�V\VWHP��VKRXOG�EH�VXEMHFW�WR�GHILQLWH�WLPH�
GHDGOLQHV�� ZLWK� VSHFLILF� SHULRGV� SURYLGHG� IRU� PHHWLQJ� PDMRU� PLOHVWRQHV��
7KH� &RPPLVVLRQ� ZLOO� QRW� SHUPLW� XWLOLWLHV� WR� VHW� RSHQ�HQGHG� WLPHIUDPHV�
WKDW�LQYLWH�GHOD\��(DFK�XWLOLW\�VKRXOG�EH�DFFRXQWDEOH�IRU�PLVVHG�GHDGOLQHV�
WKDW�DUH�QRW�DWWULEXWDEOH�WR�WKH�DSSOLFDQW��

��)HEUXDU\���������2UGHU�LQ�&DVH�1R��8��������S�����HPSKDVLV�DGGHG�����
� ,G���S������HPSKDVLV�DGGHG���
��0DUFK����������2UGHU�DQG�1RWLFH�RI�+HDULQJ�LQ�&DVH�1RV��8�������DQG��������S������HPSKDVLV�DGGHG���
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,W�LV�WKXV�SODLQ�WKDW�WKH�&RPPLVVLRQ
V�,QWHUFRQQHFWLRQ�6WDQGDUGV�ZHUH�ILUVW�HVWDEOLVKHG�LQ�
WKH�HDUO\�����V� LQ� UHVSRQVH� WR� WKH�VWDWXWRU\�GLUHFWLYH� WKDW�PHUFKDQW�SODQWV�EH� LQWHUFRQQHFWHG� WR�
WKH�XWLOLW\�ZLWKRXW�XQGXH�GHOD\��DQG�WKDW�WKH�&RPPLVVLRQ�VKDUHG�WKH�/HJLVODWXUH
V�FRQFHUQV�DERXW�
XWLOLW\�GHOD\V�DQG�LQGHILQLWH� WLPHOLQHV� WKDW�GHYHORSHUV�ZHUH�WKHQ�H[SHULHQFLQJ�LQ�WKH�DEVHQFH�RI�
VXFK�UXOHV���

�� 1HW�0HWHULQJ�'*��

7KH� LQLWLDO� LQWHUFRQQHFWLRQ� UXOHV� HVWDEOLVKHG� LQ� ����� ZHUH� UHYLVHG� LQ� ����� WR�
DFFRPPRGDWH� WKH� QHW�PHWHULQJ� SURJUDP� UHTXLUHG� XQGHU� WKH�&OHDQ� DQG�5HQHZDEOH�(QHUJ\� DQG�
:DVWH� 5HGXFWLRQ� $FW�� 3$� ���� RI� ������ ZKLFK� ZDV� LWVHOI� VXEVHTXHQWO\� DPHQGHG� LQ� ������
UHVXOWLQJ� LQ� WKH� FXUUHQW� �GLVWULEXWHG� JHQHUDWLRQ�� SURJUDP�� 7KH� VL]H� RI� DQ� �HOLJLEOH� HOHFWULF�
JHQHUDWRU�� LV� OLPLWHG� WR�����N:�DW� D� VLQJOH� VLWH���0DQ\�RI� WKH�NH\�SURYLVLRQV� FDQ�EH� IRXQG�DW�
0&/����������� LQFOXGLQJ� UHTXLUHPHQWV� IRU� �>V@WDWHZLGH� XQLIRUP� LQWHUFRQQHFWLRQ� UHTXLUHPHQWV�
IRU�DOO�HOLJLEOH�HOHFWULF�JHQHUDWRUV��«�GHVLJQHG�WR�SURWHFW�HOHFWULF�XWLOLW\�ZRUNHUV�DQG�HTXLSPHQW�
DQG�WKH�JHQHUDO�SXEOLF�����7KH�036&�LV�LQ�WKH�SURFHVV�RI�XSGDWLQJ�LWV�LQWHUFRQQHFWLRQ�UXOHV����EXW�
LQ�WKH�PHDQWLPH��WKH�FXUUHQW�UXOHV�UHPDLQ�LQ�HIIHFW�DQG�FRQWUROOLQJ���

8QGHU�WKH�FXUUHQW�036&�UXOHV��LI�D�XWLOLW\�UHDFKHV�WKH�SURJUDP�FDS��LW�PXVW�SURYLGH�QRWLFH�
WR� WKH�036&�DQG� LWV�FXVWRPHUV� WKDW� LWV�SURJUDP�LV�FORVHG�DQG� WKDW�QR�QHZ�DSSOLFDWLRQV�ZLOO�EH�
DFFHSWHG��6HH�5XOH�����5�����������7KH�ODQJXDJH�XVHG�WKHUH�LV�PDQGDWRU\���WKH�HOHFWULF�SURYLGHU�
«�VKDOO�SURYLGH�QRWLFH«����3UHVXPDEO\��D�XWLOLW\�FDQ�YROXQWDULO\�REOLJDWH�LWVHOI�WR�GR�DGGLWLRQDO�
LQWHUFRQQHFWLRQV��EXW��DV�QRWHG�DERYH��XQGHU�VXFK�FLUFXPVWDQFHV��FXVWRPHUV�PD\�QRW�EH�DEOH� WR�
UHO\�RQ�WKH�SURWHFWLRQV�RI�WKH�WLPHOLQHV�DQG�H[SHQVH�OLPLWDWLRQV�SURYLGHG�E\�WKH�H[LVWLQJ�UXOHV���

$V� GLVFXVVHG� IXUWKHU� EHORZ�� LQ� LWV� UDWH� FDVH� ILOHG� RQ� )HEUXDU\� ���� ����� �8���������
&RQVXPHUV�(QHUJ\�KDV�VXJJHVWHG�WKDW�FXVWRPHUV�FRXOG�EH�LQWHUFRQQHFWHG�DV�3853$�4)V������

�� 3853$�4XDOLI\LQJ�)DFLOLWLHV��

3853$�JUDQWV�FHUWDLQ� ULJKWV� WR�FHUWDLQ� UHQHZDEOH�DQG�KLJKO\�HIILFLHQW� IDFLOLWLHV� WKDW�DUH�
DEOH�WR�PHHW�FHUWDLQ�FULWHULD�±�WKHVH�DUH�NQRZQ�DV��4XDOLI\LQJ�)DFLOLWLHV��RU��4)V���$PRQJ�WKH�
ULJKWV� JUDQWHG� XQGHU� WKH� )(5&
V� UXOHV� DUH� D� ULJKW� WR� LQWHUFRQQHFW� ZLWK� WKH� ORFDO� XWLOLW\�� �DQ\�
HOHFWULF�XWLOLW\�VKDOO�PDNH�VXFK�LQWHUFRQQHFWLRQ�ZLWK�DQ\�TXDOLI\LQJ�IDFLOLW\�DV�PD\�EH�QHFHVVDU\�
WR� DFFRPSOLVK� SXUFKDVHV� RU� VDOHV� XQGHU� WKLV� VXESDUW�� 7KH� REOLJDWLRQ� WR� SD\� IRU� DQ\�
LQWHUFRQQHFWLRQ�FRVWV�VKDOO�EH�GHWHUPLQHG� LQ�DFFRUGDQFH�ZLWK������������� ����&)5���������F���
)(5&
V� UXOHV� H[SOLFLWO\� DVVLJQ� WR� WKH�6WDWH� WKH� WDVN�RI�GHWHUPLQLQJ�KRZ� WKH�REOLJDWLRQV� WR�SD\�
LQWHUFRQQHFWLRQ�FRVWV�DUH�WR�EH�DVVLJQHG��6HH����&)5����������:KDW�3853$�GRHV�QRW�GR�LV� WR�
PDQGDWH� WKH� VHWWLQJ�RI� VSHFLILF� WLPHOLQHV�E\� WKH�6WDWH��ZKLFK� LV� OHIW� WR� WKH�6WDWH� WR� LPSOHPHQW��
0LFKLJDQ�KDV�KDQGOHG�3853$�4)� LQWHUFRQQHFWLRQ� WKURXJK� WKH� VDPH� LQWHUFRQQHFWLRQ�VWDQGDUGV�
WKDW� LW� KDQGOHV� PHUFKDQW� SODQWV� DQG� GLVWULEXWHG� JHQHUDWLRQ�� %HLQJ� FHUWLILHG� DV� D� 4)� �ZKLFK� LV�

��6HH�0&/����������E����
���0&/�������������D���
���6HH�KWWSV���ZZZ�PLFKLJDQ�JRY�PSVF�������������������B�����B�����B������������������KWPO
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UHODWLYHO\� VLPSOH���� � FDQ� WKXV� SURYLGH� DQRWKHU� PHDQV� WR� UHTXLUH� WKH� XWLOLW\� WR� LQWHUFRQQHFW� D�
SURMHFW�XQGHU�H[LVWLQJ�UXOHV���

�� 7HUPV�RI�,QWHUFRQQHFWLRQ�

%HIRUH�PRYLQJ�RQ�WR�GLVFXVV�UDWHV��ZH�VKRXOG�QRWH�WKDW�QHW�PHWHULQJ�'*�FXVWRPHUV�KDYH�
VRPH� EHQHILWV� ±� DV� UHTXLUHG� E\� WKH� /HJLVODWXUH� ��� LQ� WKHLU� WHUPV� RI� LQWHUFRQQHFWLRQ� WKDW� RWKHU�
FXVWRPHUV� GR� QRW� KDYH��7KXV�� RQFH� WKH� SURJUDP�FDS� LV�PHW�� WKRVH� UXOHV� WKDW� DSSO\� RQO\� WR� QHW�
PHWHULQJ�'*� FXVWRPHUV� ZLOO� QRW� DSSO\� WR� RWKHU� VLPLODU� FXVWRPHUV� RI� WKH� VDPH� VL]H� ZKR� DUH�
RXWVLGH�RI�WKH�FDS��:H�KDYH�QRW�GRQH�DQ�H[KDXVWLYH�UHYLHZ�RI�WKH�YDULRXV�UXOHV�WR�GHWHUPLQH�DOO�
WKH�GLIIHUHQFHV�EHWZHHQ�WKH�VHWV�RI�UXOHV�WKDW�PLJKW�DSSO\��EXW�WKHUH�DSSHDU�WR�EH�VRPH�VKRUWHQHG�
WLPHOLQHV�XQGHU�WKH�QHW�PHWHULQJ�UXOHV�RI�ZKLFK�FXVWRPHUV�ZRXOG�ORVH�WKH�EHQHILW���,I�D�FXVWRPHU�
LV�DEOH�WR�LQWHUFRQQHFW�DV�D�3853$�4)�DIWHU�WKH�FDS�LV�UHDFKHG��FRVWV�DQG�IHHV�ZRXOG�DSSHDU�WR�
UHPDLQ� DSSUR[LPDWHO\� WKH� VDPH� IRU� &DWHJRU\� �� SURMHFWV� �WKRVH� RI� ��� N:� � RU� OHVV��� ZKLOH�
&DWHJRULHV� �� DQG� �� SURMHFWV� �L�H��� WKRVH� EHWZHHQ� ��� N:� DQG� ���� N:�� DQG� PHWKDQH� GLJHVWHUV�
JUHDWHU� WKDQ� ���� N:� � EXW� QRW� PRUH� WKDQ� ���� N:�� UHVSHFWLYHO\�� ZRXOG� IDFH� SRWHQWLDO� FRVW�
LQFUHDVHV� IRU� LQWHUFRQQHFWLRQ� GXH� WR� DQ� LQFUHDVH� LQ� WKH� DSSOLFDWLRQ� IHH� FRVWV�� DQG� DQ� LQFUHDVHG�
REOLJDWLRQ� WR� SD\� IRU� XWLOLW\� WHVWLQJ� DQG� LQVSHFWLRQ���� 6R�� HYHQ� LI� VXFK� FXVWRPHUV�ZHUH� DEOH� WR�
HIIHFWLYHO\�JDLQ�DFFHVV�WR�WKH�LQWHUFRQQHFWLRQ�UXOHV�YLD�3853$��LQ�GRLQJ�VR�WKH\�ORVH�VRPH�RI�WKH�
EHQHILWV�WKH�/HJLVODWXUH�JUDQWHG�WR�QHW�PHWHULQJ��'*�FXVWRPHUV�����

%� 5DWHV�IRU�3XUFKDVHV�

2QFH� LQWHUFRQQHFWHG�� WKH� FXVWRPHU� PXVW� FRQVLGHU� WKH� UDWH� WKDW� WKH� XWLOLW\� ZLOO� SD\� IRU�
HQHUJ\�SURYLGHG�WR�WKH�XWLOLW\�WKURXJK�WKH�LQWHUFRQQHFWLRQ��2QFH�WKH�FDS�LV�H[FHHGHG��WKH�XWLOLW\�
QR�ORQJHU�LV�REOLJDWHG�WR�SD\�XQGHU�WKH�QHW�PHWHULQJ�RU�'*�WDULII��DV�WKH�FDVH�PD\�EH��$V�0LNH�
%\UQH��&22�RI�WKH�&RPPLVVLRQ��WHVWLILHG�RQ�0DUFK����������WKH�&RPPLVVLRQ�GHWHUPLQHG�D�FRVW�
RI�VHUYLFH�EDVHG�RXWIORZ�FUHGLW�UDWH�IRU�'*�FXVWRPHUV�LQ�WKH�'7(�UDWH�FDVH�ODVW�\HDU����,Q�WKHLU�
)HEUXDU\� ���� ����� WHVWLPRQ\� EHIRUH� WKH� 6HQDWH� (QHUJ\� DQG� 7HFKQRORJ\� &RPPLWWHH�� ERWK�
%UDQGRQ� +RIPHLVWHU�� 6HQLRU� 93� RI� *RYHUQPHQWDO�� 5HJXODWRU\� DQG� 3XEOLF� $IIDLUV� IRU� &06�
(QHUJ\�&RUSRUDWLRQ�DQG�&RQVXPHUV�(QHUJ\�&RPSDQ\��DQG�5HQ]H�+RHNVHPD��93�RI�&RUSRUDWH�
DQG� � *RYHUQPHQWDO� $IIDLUV� IRU� '7(� (QHUJ\�� VWDWHG� WKDW� WKHLU� FRPSDQLHV� ZRXOG� FRQWLQXH� WR�
SXUFKDVH�SRZHU�IURP�FXVWRPHUV�ZKR�ZDQWHG�WR�LQVWDOO�VRODU�SURMHFWV�DQG�LQWHUFRQQHFW�WKHP�DIWHU�
WKH� FDSV� KDG� EHHQ� H[FHHGHG� IRU� WKHLU� UHVSHFWLYH� FRPSDQLHV�� 0U�� +RIPHLVWHU� VWDWHG� WKDW�
&RQVXPHUV�SURSRVHG�WR�GR�VR�DW�WKH�FXVWRPHU
V�FKRLFH�RI�HLWKHU�WKH�ODWHVW�FRPSHWLWLYH�ELG�SULFH�
IRU�VRODU��RU�WKH�0,62�ZKROHVDOH�HQHUJ\�PDUNHW�SULFH����0U��+RHNVHPD�VLPSO\�VWDWHG�WKDW�D�UDWH�
ZRXOG� KDYH� WR� EH� VHW� WKDW� ZRXOG� UHIOHFW� WKH� SURSHU� FRVWV� DQG� EHQHILWV�� DQG� QRWHG� WKDW� '7(�
EHOLHYHV� WKDW� WKH� FXUUHQW� LQIORZ�RXWIORZ� PRGHO� LV� LQHTXLWDEOH� EHFDXVH�� LQ� KLV� RSLQLRQ�� LW� ERWK�
XQGHUSD\V�WKH�XWLOLW\�IRU�WKH�FXVWRPHU
V�XVH�RI�WKH�JULG��DQG�RYHUSD\V�WKH�FXVWRPHU�IRU�WKH�HQHUJ\�
SURYLGHG��2Q�IXUWKHU�TXHVWLRQLQJ��0U��+RHNVHPD�DOVR�DGPLWWHG�WKDW�EHIRUH�DQ\�UDWH�FRXOG�EH�SXW�

���6HH��KWWSV���ZZZ�IHUF�JRY�LQGXVWULHV�HOHFWULF�JHQ�LQIR�TXDO�IDF�ZKDW�LV�DVS
���6HH�WKH�IHH�FKDUW�LQ�036&
V�LQWHUFRQQHFWLRQ�UXOHV��DW�5����������5XOH�����
���'7(�(OHFWULF�&RPSDQ\��&DVH�1R��8��������GDWHG�0D\����������
���$V�GLVFXVVHG�EHORZ��&RQVXPHUV
�ILOHG�WDULII�GRHV�QRW�SURYLGH�VXFK�D�FKRLFH��EXW�RQO\�WKH�PDUNHW�UDWH���
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LQWR� SODFH� WR� SD\� VXFK� FXVWRPHUV�� LW� ZRXOG� KDYH� WR� EH� UHYLHZHG� DQG� DSSURYHG� E\� WKH�
&RPPLVVLRQ�����

,Q�LWV�UDWH�FDVH�ILOHG�RQ�)HEUXDU\�����������8���������&RQVXPHUV�(QHUJ\�KDV�VXJJHVWHG�
WKDW�FXVWRPHUV�FRXOG�EH�LQWHUFRQQHFWHG�DV�3853$�4)V��DQG�LV�SURSRVLQJ�WDULII�PRGLILFDWLRQV�WR�
HQDEOH�WKH�XWLOLW\�WR�SD\�VXFK�FXVWRPHUV�WKH�UHDO�WLPH�PDUNHW��/03��0,62�HQHUJ\�SULFH�IRU�WKH�
SRZHU�GHOLYHUHG��7KLV�LV�D�UDWH�ZHOO�EHORZ�WKDW�RIIHUHG�WR�FXUUHQW�QHW�PHWHULQJ�'*�FXVWRPHUV��,W�
LV�DOVR�D�FRQWURYHUVLDO�UDWH�WKDW�KDV�EHHQ�FULWLFL]HG�E\�LQWHUYHQLQJ�SDUWLHV�LQ�036&�3853$�FDVHV��
DQG�LV�DOVR�FULWLFL]HG�DV�SDUW�RI�)(5&�&RPPLVVLRQHU�5LFKDUG�*OLFN¶V�GLVVHQW�LQ�WKH�FXUUHQW�)(5&�
3853$�1235����,I�WKH�&RPPLVVLRQ�DSSURYHV�WKHVH�WDULII�FKDQJHV��WKHQ�LW�LV�DOVR�ZRUWK�QRWLQJ�
WKDW�&RQVXPHUV�KDV�SURSRVHG�LQ�LWV�WDULII�WKDW�WKH�XWLOLW\��KDV�WKH�ULJKW�WR�UHIXVH�WR�FRQWUDFW�IRU�WKH�
SXUFKDVH� RI� HQHUJ\��� DQG� VR� FDQ� UHIXVH� WR� FRQWUDFW�ZLWK� DQ\� FXVWRPHU�� 6XFK� D� SURSRVDO� LV� QRW�
FRQVLVWHQW� ZLWK� &RQVXPHUV
� FXUUHQW� REOLJDWLRQV� XQGHU� WKH� VHWWOHPHQW� DJUHHPHQW� LQ� 8��������
ZKHUH�LW�PXVW�JLYH�D�FRQWUDFW�WR�DOO�4)V�DW�RU�EHORZ�����N:���

,,,� 6XPPDU\�DQG�&RQFOXVLRQ�

8S� XQWLO� ������ FXVWRPHUV� VHHNLQJ� WR� LQWHUFRQQHFW� ZLWK� WKH� XWLOLW\� KDG� QR� VWDWXWRU\� RU�
UHJXODWRU\�ULJKW�WR�GR�VR�XQGHU�0LFKLJDQ�ODZ�WKDW�ZH�DUH�DZDUH�RI��7KH\�KDG�WR�QHJRWLDWH�VXFK�
LQWHUFRQQHFWLRQV�ZLWK�WKH�XWLOLWLHV��OHDGLQJ�WR�FRPSODLQWV�RYHU�XQFHUWDLQ�WLPHOLQHV�DQG�GHOD\V��,Q�
������ XQGHU� WKH� DXWKRULW\� RI�0&/� ������H�� WKH�036&� SURPXOJDWHG� LQWHUFRQQHFWLRQ� UXOHV� IRU�
PHUFKDQW�SODQWV�WKDW�ZHUH�ODWHU�H[SDQGHG�WR�LQFOXGH�UXOHV�IRU�QHW�PHWHULQJ�'*�FXVWRPHUV��7KHVH�
UXOHV� KDYH� DOVR� EHHQ� DSSOLHG� WR� 3853$� 4)� SURMHFWV� VHHNLQJ� LQWHUFRQQHFWLRQ�� 7KH�
LQWHUFRQQHFWLRQ� UXOHV� DUH� FXUUHQWO\� XQGHU� UHYLHZ� DW� WKH� 036&� DQG� ZLOO� XQGHUJR� D� QHZ�
UXOHPDNLQJ�SURFHVV�LQ�RUGHU�WR�EH�XSGDWHG�IROORZLQJ�WKH������$FWV�����DQG��������

0HDQZKLOH�� WKHUH� KDV� QRW� EHHQ� D� FRPSUHKHQVLYH� UHYLHZ� E\� WKH� /HJLVODWXUH� RI� WKH�
LQWHUFRQQHFWLRQ�VWDWXWRU\�UHTXLUHPHQWV��GHVSLWH�LQWHUFRQQHFWLRQ�KDYLQJ�EHHQ�DGGUHVVHG�LQ�VHYHUDO�
VSHFLILF� UHJXODWRU\�FDWHJRULHV�RQ�RFFDVLRQ�� ,W�DSSHDUV� WKLV�KDV� UHVXOWHG� LQ�D� UHJXODWRU\�JDS�QRZ�
EHLQJ�SRWHQWLDOO\�IDFHG�E\�FXVWRPHUV�ZKR�ZLVK�WR�LQWHUFRQQHFW�RQFH�WKH�XWLOLWLHV�KDYH�PHW�WKHLU�
QHW�PHWHULQJ�'*�FDSV����

2QFH�WKH�QHW�PHWHULQJ�'*�FDS�LV�H[FHHGHG�DQG�FXVWRPHUV�DUH�QR�ORQJHU�HOLJLEOH�WR�DFFHVV�
WKH� LQWHUFRQQHFWLRQ�UXOHV�XQGHU� WKRVH�SURYLVLRQV�� WKH�RQO\�RWKHU�FDWHJRU\�ZKLFK�PLJKW�DSSO\� WR�
SURMHFWV�RI�WKDW�VL]H�LV�D�3853$�4)��:KLOH�EHLQJ�D�3853$�4)�PD\�DOORZ�DFFHVV�WR�WKH�EHQHILWV�
RI�WKH�LQWHUFRQQHFWLRQ�UXOHV��FXVWRPHUV�ZRXOG�ORVH�WKH�WLPHOLQH�DQG��SULFH�UHTXLUHPHQWV�RI�WKH�QHW�
PHWHULQJ�'*�SURJUDP��DQG�ZRXOG�EH�VXEMHFW�WR�D�QHZ�SULFLQJ�PHFKDQLVP��ZKLFK�ZRXOG�QHHG�WR�
EH�DSSURYHG�E\�WKH�&RPPLVVLRQ���

���'LVVHQW� LQ�3DUW�RI�&RPPLVVLRQHU�5LFKDUG�*OLFN�5HJDUGLQJ�)(5&¶V�1RWLFH�RI�3URSRVHG�5XOHPDNLQJ� WR�
8SGDWH� 3853$� 5HJXODWLRQV�� 'RFNHW� 1RV�� 50����������� $'����������� GDWHG� 6HSWHPEHU� ���� ������
KWWSV���ZZZ�IHUF�JRY�PHGLD�VWDWHPHQWV�VSHHFKHV�JOLFN���������������JOLFN�(���DVS��;P(TWL).L��
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7KHUH� LV� DW� SUHVHQW� QR� FOHDU� WDULII� UDWH� VWUXFWXUH� WKDW� ZRXOG� DSSO\� WR� '*�QHW� PHWHULQJ�
FXVWRPHUV� VHHNLQJ� WR� LQWHUFRQQHFW� DIWHU� WKH� FDS� LV� H[FHHGHG�� &RQVXPHUV� (QHUJ\� KDV� QRZ�
SURSRVHG�D�QHZ�WDULII�EDVHG�RQ�PRYLQJ�WKHVH�FXVWRPHUV�WR�3853$�DQG�D�0,62�PDUNHW�HQHUJ\�
UDWH��'7(�ZRXOG�KDYH�WR�VHHN�D�VLPLODU�QHZ�UDWH�VWUXFWXUH�ZKLFK�ZLOO�KDYH�WR�EH�DSSURYHG�ILUVW�
WKURXJK� D� ���PRQWK� 036&� SURFHHGLQJ�� 7KLV� PHDQV� WKDW� WKH� WLPH� DQG� H[SHQVH� RI� DQ�
DGPLQLVWUDWLYH�UDWH�FDVH�EHIRUH� WKH�036&�SXUVXDQW� WR� WKH�0LFKLJDQ�$GPLQLVWUDWLYH�3URFHGXUHV�
$FW�ZLOO�OLNHO\�EH�UHTXLUHG�EHIRUH�VXFK�FXVWRPHUV�ZLOO�EH�DEOH�WR�EH�SDLG�E\�WKH�XWLOLW\��*LYHQ�WKLV�
SDVW�KLVWRU\��DQG�WKLV�DSSDUHQW�UHJXODWRU\�JDS��LW�LV�QRW�XQUHDVRQDEOH��WKHUHIRUH��IRU�FXVWRPHUV�WR�
KDYH�FRQFHUQV�WKDW�PHUH�JHQHUDO�YHUEDO�DVVXUDQFHV�IURP�XWLOLW\�H[HFXWLYHV�WKDW�'*�V\VWHPV�ZLOO�
FRQWLQXH� WR� EH� LQWHUFRQQHFWHG�� VXFK� DV� WKRVH� SURYLGHG� LQ� UHFHQW� WHVWLPRQ\� EHIRUH� WKH� 6HQDWH�
(QHUJ\� DQG� 7HFKQRORJ\� &RPPLWWHH���� PD\� QRW� EH� VXIILFLHQW� WR� HQVXUH� WLPHO\� LQWHUFRQQHFWLRQ�
XQGHU� UHDVRQDEOH� WHUPV�RQFH� WKH� FDS�KDV�EHHQ�H[FHHGHG��DQG�SD\PHQW�RI�D� UHDVRQDEOH� UDWH� IRU�
SRZHU�GHOLYHUHG�WR�WKH�XWLOLW\���

���9LGHR�DYDLODEOH�DW��KWWSV���PLVHQDWH�YLHELW�FRP�SOD\HU�SKS"KDVK $N7'0WP4K<��


